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WORLD  cotto:t  prospects 

Summary 
to:     prices  declined  throughout   September  and  into  October.     On 
October  G  middling  spot  cotton  at  the  10  designated  markets  averaged  4.89 
cents  per  pound.      The   tendency   for  the   difference   in  prices   of  American  over 
Indian  cotton  to  narrow  has   recently  become  very  pronounced.     At  Brem< 
this  price    parity  has  become   as   extreme   as   it  was   in  1926  when  mills    shift- 
ed from  Indian   to  American  cotton.      In  China  end  Japan,  American  cotton  is 
also  becoming  cheap  relative   to  Indian   cotton  and  this  probably  explains  in 
part   the   relatively  large  forward  purchases   of  American  cotton. 

Stocks  6i   American  cotton  at  specified  locations  at   the  end  of  July 
indicated  that   the  world  carry-over  of  American  this  year  was   about  37  per 
cent   (about  2.4  million  bales)    a'oeve  last  year  while  the  carry-over  of 
Indian  cotton  was  probably    the   smallest   since  1927.      The  world  carry-over  of 
Egyptian  was   about   13.7  per  cent   above   the   larac   carry-over  of   last  year. 
While   stocks  of   sundries  cotton  were   slightly  larger  than  lest  year  they 
were   smaller  then  in  1929   end  1926.     In   the  nine  countries  where  about  86 
per  cent  of   the   total  world  mill   consumption  occurs,   mill   stocks  of  raw 
cotton  were   smaller  on  August   1    this  year   then   a  year  earlier  except  for 
three  countries,  France,    India,    end  Russia.     Mill   stocks  of  American  were 
smaller  in  all  of   these  countries  except  France,   China,    and  India,  while  mill 
stocks  of  Indian  cotton  were   smaller  in  all   bat  France,     host  countries  re- 
ported larger  stocks  of  man  although  the   decreases  in   the  United  States 
and  Russia  were   sufficient   to   reduce   the    total   about  19,000  bales.      The   only 
important  increase  in  stocks  oi    sundries   cotton  at  mills  was   in  Russia^ 
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While  exports  of  American  cotton  during  August  end  September  have  "been 
below  last  year,  the  amount  going  to  the  Orient  continues  to  run  above  a 
year  ago.   Domestic  consumption  during  August  Was  considerably  above  August 
1930;  therefore,  disappearance  from  the  United  States  was  almost  equal  to 
last  year. 

In  France  and  central  Europe,  spinning  and  weaving  mill  activity  is 
thought  to  neve  declined  during  August  while  in  Great  Britain  late  reports 
indicate  some  improvement  in  sales  of  goods  and  yarns  with  some  mills  now 
operating  which  have  been  closed  for  more  then,  a  year.   In  the  Orient,  condi- 
tions continued  to  improve.   August  yarn  production  in  Japan  was  20  per  cent 
above  last  year  and  the  highest  since  May  1930  and  exports  of  piece  goods 
increased  over  July  and  were  almost  10  per  cent  above  August,  1930.  Chinese 
mill  activity  during  the  summer  has  been  maintained  at  a  good  rate,  some 
improvement  in  low  count  yams  has  recently  been  reported,  and  movement  into 
the  interior  lias  been  in  fair  volume. 

The  condition  of  the  domestic  crop  on   October  1  indicated  a  production 
of  15,384,000  bales  while  the  ginnings  reports  indicate  that 

harvesting  is  slow.   Information  on  foreign,  production  is  still  meager.   In 
Russia,  where  the  cotton  acreage  is  sain  to  have  been  increased  50  per  cent, 
reports  now  forecast  a  large  increase  in  production.  As  discussed  later, 
these  forecasts  appear  to  be  entirely  too  large.  Egypt  has  an  acreage  decrease 
of  19  per  cent  end  the  first  forecast  of  production  places  the  crop  20  per 
cent  below  last  year.   The  1931-32  crop  in  India  is  expected  by  the  Bombay 
cotton  trade  to  be  close  to  the  1930-31  production,  while  in  Brazil  a  rough 
estimate  places  the  new  crop  considerably  above  the  short  crop  of  last  year 
and  slightly  above  the  1929-30  crop. 
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COTTON  PRICE  AND  INDEX  OF  COTTON  CONSUMPTION  AND  INDUSTRIAL 
PRODUCTION  IN  U.S.,1919-1931 
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Pnces 

The  rvtra^c   spot  price  in  the  10   dosi  nated  markets  declined  during 
the  period  from  August  28   to   September  28   about   a  cent  per  pound,    the   quota- 
tion or  September  28  averaging  5.42  Centv3   anc"   compares  with  9„!  3  cents  on 
September  27,    1050.      The   spot  price   at  Hew  York  on  S   ]  t      b     ■  2     rcas  6.10 
cents  per  pound  for  middling  7/b  inch  and   wes   the  1     est   pric:     recorded  in 
that  market   since  June,   1699.      She   average    price    r  v   i  :ers 

in   the  United  States  on  September  15  was  5.9  cents    per  ,  tared  with 

6.3  cents  on  August  15  and  0.9  cents   on  September  15,    1930. 

At  Liverpool,    cotton  price   quotations   in   terms  of  pence    chewed  marked 
advances  between  August  28   and  September  25  due   to    bhe   decline  in  the 
exchange   rate  of  sterlings     At  Iremen,   Indian   cotton  during  August  was 
extremely  high-priced  in  comparison  with  American,    according  to  reports 
from  Agricultural  Attache  1.    V.    Stecre   at  Berlin.      The    comparative   price  of 
Indian  was   almost   as  nigh  as   in  l'J25  when  a  pronounced  shift  from  Indian   to 
American  cotton  occurred  in  European  mill  consumption*      In  Japan,    soot 
prices  of  American  were  reported  to  have  declined  7  per  cent  from  August  22 
to  September  21  whereas  Indian  Oomra  declined  jnlt/    5  per  cent  which  further 
improved  the  parity  of  American  cotton  there.      The  price  parity  of  American 
cotton  in  Japan  as   related  to   Indian  has   continually  improved  for   severe! 
months.     A  similar  situation  is   reported  in  China  with  forward  purchases 
of  American  cotton  relatively  larger  than  usual. 

Stocks   and  Movements 

Stocks  of  cotton  o:i  July  51    (carry- over ) 

In  recent  years   those  interested  in   the  cotton  situation  have  given 
considerable  attention  to   the   amount  of  cotton  on  hand  at   the  end  of  the 
season   (July  5l).      These   stocks   figures  have  become   quite   generally  known 
as   the  "carry-over."      Literally   this  morons   the  amount  of  cotton  carried  over 
from  the  previous    season  into   the  new   season  which  •./hen  added  to    the  produc- 
tion gives   the    total   supply  for   the   season.      The   "carry-over  of  cotton 
in  the  United   States"   is  very  nearly  what   the  phrase  implies,    for  the  Bureau 
of   the  Census  makes  a  rather  complete   survey    of   the   amount   of   cotton  held 
in  the  United  States.      In   the   case  of   the   "world  carry-over"    the  figures 
do  not  include  all  cotton  such  as  that  on  farms   and  at  interior  towns  in 
foreign  producing  countries  unless  held  by  cotton  mills.      These  figures, 
however,    are  more  or  less  comparable  from  year  to  year  and  shew  in  a  general 
way   the  changes   in   the  world  carry-over.      In  Tables  1   to   6    bhe    stocks  of 
American,    Indian,  Egyptian,    end  Sundries   cottons  at  specified  locations  at 
the   end  of  July   are    shown  for   the  eleven  years   ended  in  1931. 
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In  Table  1   stocks  of  all   lands  of  cotton  held  at   specified  locations 

at   the  end   of  July   are   shown   and  as  nay  he   seen   the   total    this  year  amount- 
ed to  13,339,000  running  bales   compared  with  11,242,000  bales   last  year 
or  on  increase   of  18.7   per  cent.      While    stocks,    this  year  were   larger  than 
in   1927    they  were  not   as   large   cs  in  1921    oy  about   513,000  bales.      Stocks 
at  mills  were   the  lowest   since  1325   (see  discussion  on  mill    stocks  pageS     ), 
but  port   stocks   (e;:cept  in  Bombay)    and   stocks  of  American  in   the  United  States 
were   considerably  larger   than  last  year. 

'Total   stocks  of  American  cotton  at   the   specified  locations   shown  in 
Table  2  amounted  to   0,738,000   running  bales    this  year  compared  with 
6,377,000  bales   and  4,564,000  bales  one  and  two  years  earlier  or  an  increase 
of   37.5  and   92.1    per  cent   respectively.      In  1927  American  cotton  at   these 
locations   totaled  7,773,000   bales,    but   the  greatest  amount  was  held  in  1921 
when   the   total   amounted  to   9,489,000   bales. 

While   stocks   of   all   cotton  and   stocks   of  American  at   the   end  of  July 
this  year  were   the   largest    since  1921,    stocks   of  Indian    (See   table  3   also 
table  6)    were   the   smallest   since  1927   amounting  to  2,481,000  bales   compared 
with  2,910,000  bales   last  year,    2,380,000   bales   in  19.39,    and  5,069,000  bales 
in  1928.      Stocks  of  Egyptian  cotton,    on  the  other  hand,    (Tables  4  and  6) 
were  110,000   bales   larger   than   in  1930  which  was   itself   the   largest  of   the 
last  decade.     Although   stocks   of  Sundries  cottons  were   slightly  larger   than 
last  year   they  were   smaller   than   in   1929   and   1926    oy  20,000   and  51,000   bales 
respectively. 
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Cable  1.-  Cotton,    all  kinds:      Stocks  at  specified  locations  at   the 

end  of  July 


Location 

1321    • 

1922 : 

1923; 

1924! 

]    2  £ 

1925: 

1927    : 

Ik  :/• 

192£  ■ 

1950    : 

1931 

:  1,000 

1, 

TTooo 

1 

r     n  . 

T,ooc  i 

1,000: 

'  iTo  Soi 

1 ,  v  0  : 

1,000: 

~T7o"og 

1,    00 

• 

r an—    ; 

run-   : 

run- 

n 

in-    : 

run-    ; 

run-   : 

run-    : 

rua-    : 

run-   : 

run-    : 

run- 

ning 

ning 

ning  : 

ning  : 

ning  : 

n i ~p-"c   \ 

ning  ; 

ning  : 

in  j  *i.  *    < 

ning  : 

ning 

bales 

balos 
5,162, 

00.1  -s 

balos 

bal  os 

bal  2s , 

boles: 

bales 

bt?le  s ' 

bales 

bales 

1/    : 
Mill   stocks 

4,055 

o?4; 

4,257 

•±,-±y».: 

5,407 

4,737; 

/      Q  C  7  , 

4,498" 

4,522 

Fort    stocks 

2/ 

Great 

Britain. . : 

1,171 

851; 

432 

456 

535 

O  '■  r7 

1,297 

768; 

339 ; 

821 

951 

Continent. 

lJ  u  J 

4£  6 

185: 

513 

345 : 

342 

577; 

490, 

552, 

790 

Eonbay. . . . 

i     iro 

357; 

502 , 

554: 

5:8' 

525; 

621; 

1,143; 

993, 

958 

719 

Alex- 

andria) 

TTr  -•  -f-  -  .■=      V-  / 

2G5 

'      223 

JLOo 

■~-\ 

00 

205' 

504 

205  j 

215 

476 

594 

btatos; 

:          80 

;           — 

Afloat  2/ 

For  3-reat 

Britain- . 

:       ISO 

126 

75 

122 

1    0 

135; 

1-02 

:      109, 

119, 

r  O 

:       102 

For  Con- 

tinent. . . 

:  '      348 

219 

!      209 

195 

:     227 

.              rLOQ. 

290 

;        253 

:       170 

Bombay 

iiar  oc  r  *  • . 

:           2 

15, 

2, 

o . 

0 

\            4c 

[            1 

12 

:            3 

: 

Stocks  of 

American  in 

United 

States  4/ 

In  public 

st erase. . . 

r-     C'XO 

1,  3.3 

:      358 

541 

:      487 

.  1      0  Q  rz 

!    1,303 

:  1,155 

!      923 

!    2,804 

:   4,491 

Elsewhere. 

:   1,700:     125 

:     280 

160 

:     230 

:     510 

;        535 

35 

:      275 

:       470 

:       850 

Port   stocks 

>              . 

and  afloat5j 

/              , 

Japan  and 

;              : 

o<.ixna. .... 

5K.1 

200 

:      300 

;      250 

.      375 

;        cX'O 

;      250 

:        SCO 

:        550 

Total... 

a     r-         Q [          r~         Qr.n 

.     "      O  Q  K 

\  6 

,351 

:7,257 

■95  55 

ill. 356 

.  Q      OO/ 

;9,269 

•11  242 

.1  1    r.',-o 

l/  International  Federation  of  Master  Cotton  Spinners  raid 

Association  and  Bureau  of  tko  Census. 

2/  She  Liverpool  Cotton  Association  '.Tecklj?  Circular  exeopt  po: 

which  arc;  fron  Corxicrcial  an!  Financial  Chronicle. 

3/  Egyptian  cotton  in  Alexandria  and  tko  Unite1.  States. 

4/  Bureau  of  tho  Census;  docs  not  include  mill  stocks. 

5/  Fron  Corxiorcial  and  Financial  Chronicle. 


roiacturcrs 


stocks  in  Bombay 
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Table  2.-  Cotton,  Ar.ierican:  Stocks  at  specified  locations  at  the 

end.  of  July 


Location 


Mill  stocks:' 
In  United 

States  1/ 
Outside  Unit- 
ed* States  2/ 
Total  mj  11 

Stocks  in  put1  ic 
storage  in 
lited  States 
1/ 
Stocks  elsewhere 
in  United 
States   1/  • 
Port  stocks:  3/ 
Great. Britain 
Continent 
Afloat:   3/ 
For  Great 
Britain 
For  Continent 
Port  stocks  and 
afloat: 
Japan  and 
China  4/ 

Total  .  . 


:192L 
: 1,000 

1922 
:  1,000 

.1923 
:  1,000, 

1924   : 
1,000 

1925- 

1,000; 

1926 
",000: 

1927    ; 
',000': 

1923  : 
1,000: 

:run- 

run- 

run- 

run-   ■ 

run-   ■ 

run-   . 

run- 

rur -    : 

sning 

ning 

ing  i 

aing   : 

.»  i.  J.  -  l^j        . 

ning   : 

ning   , 

p  ~  •-■  0  * 
-    J — -J     • 

:  hales 

:"oales 

.tales 

'bales. 

"bales; 

bales 

bales 

bales: 

:1,1U 

1,218, 

1,100 

638: 

737; 

1,011 

1,325; 

935: 

: 1,144 

1,251 

716 

639 

1,046 

958 

iL3i 

bl7Jj 

: 2, 255; 

2,469 

1,816 

-j??L 

1,333 

1,969 

.  3 .  055 

9      TI?- 

:3,639; 

1,413 

.      358 

641  j 

437 

1,393 

;  1,803 

1,155: 

: 1,700 

:      125 

280 

,      1 60. 

•      230 

,      510 

:      535 

;      335: 

:      750 

505 

!      161 

.      200. 

381 

:      557' 

.      954 

;      436: 

:      498 

.      442 

.      112 

.      194 

.      249 

.      272 

:      790 

.      616: 

L                                  * 

:        90 

53 

.          9 

19 

:'       26 

;       25: 

:      307' 

.       120 

:      108 

,'     116 

1 24 

,      134 

■;     234 

.      200: 

:      250; 

300 

:      250 
.3,604 

.      200; 

•jJv 

:  '  250 

:      375 

:  '  325: 
:5,256: 

: 9,489 

.5,427 

!  2 , 8  8  o ; 

-7      r  r\ii 

15,607 

•7,773 

1929 

rui- 
ning 
bales 


932 

1,197 

p  i  pq 

~ ,  j — 


275 

419 
411 


17 
140 


:  250 

4,564 


1930 
1,000 

.1931 

T,  )bo 

run- 

: run- 

ning 

ning 

.bales 

1,043 

921 

937 

.      354 

1A98_5_ 

5  1*875 

2,304 

:4,491 

470 

:      350 

'•    294 

i      426 

■    407 

:      691 

;  •  IS 

:        10 

:  102 

:        75 

'300 

:      350 

6,377 

:8,763 

1/  Bureau"  of  the  Census. 

2/  International  Federation  of  Master  Cotton  Spinners*  and  Manufacturers' 

Association,       ; 
3/  The  Liverpool  Cotton  Association  'Weekly  Circular. 
4/  Fro  a.  Commercial  and  Fin  ncial  Chronicle.     .  .      : 
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Table  3.-     Cotton,    Indian:     Stocks  at   specified  locations  at  the  end  of 

Jul:; 


Location   11921 

Tl";"oo 

:  run- 
:ning  ■ 
:talus 

'  LI  stocks  1/  :1,77b 
Port  stocks:  : 
Great  Britain  2/:  53 
Continent  Zj\  54 
Bombay  5/:  1,189 
Afloat:  2/  : 
For  Croat  Britain  4 
For  Continent  .  :  26 
Bonbay  harbor.  .:    2 


Total    .    .:3,073 


1935  ;i. 
I,db0:r,"000 
run-    : run- 
ning   :iiing 
bal  os:balos 

1       OOF  ■    I       CO ''-' 


.ao: 
16: 


15: 
31: 

15: 


62 

51 

502 


2,  920:  '2,556 


1934 
*1,000 

run- 
ning 
"bales 

1,592 

96 

77 

654 

i  ° 

60 

5 


T,ooo7i,oo~o 

run-  :  run- 
ning  :ning 

bal js:balos 

1, 59 9: 1,539 

35:    19 

49:    34 

593:   525 

22:    12 
55:    50 


2,367:2,235 


1927  :1928  ?1929  :1950  : 
1,000: 1,000 j 1,000: 1,000: 
run-  :run-  :run-  :ran-  : 
ning  :ning  sning  :ning  : 

"bales:  bales :bales:baics: 

1,  515 :  l",  728 : 1,761 : 1 ,  b 67 : 


15:   54: 

21:   38: 

621:1,145: 


17: 
53 : 

O  . 


14: 
91,: 

1: 


57: 

34: 

993: 

'  .13: 
105 : 

12: 


77: 

58: 

953: 

30: 
122: 

3: 


1931 
1,000 
run- 
ning 

"bales 

1,563 

73 

40 

719 


13 
65 


2,  247 : 3,  069: 2, 980: "2,  910~ 


o  /1  q-i 


~\J    Intern'  tional  Federation  of  I 

Associate.   . 

2/  The  Liverpool  Cotton  Association  3'ookly  Circular 

3/  Commercial  and  Financial  Chronicle. 


tor  Gotten  Skinners'  and  Ifonuf ..cturo-rs 


Table  4.-  Cotton 


,  Egyptian!   Stocks  at  specified  locations  at  the 
end  o£   July 


Location 


Hill  stocks    i 

Port  stocas  2/: 

Great  Britain 

Continc  it   .  . 

Al^naiidria    .    . 

United  St  .tes 

..float   2/: 
Greet  Britain 
Continent  .  „  . 

Total    . 


1,000 
run- 
ning 
bales 

131 

75 

11 

265 


Il- 
ia 

553 


run- 
ning 
bal  -z 


97 

T   1 


14- 


565 


1,UJU 

run- 
ning 
b   les 

220 

89 
10 


1924 

l7000' 
run- 
ning 

b.  les 

133 

41 

9 

51 


304 


L;  25 

run- 
ning 

b  .lee 


33 

5 

55 

4 
5 


1,000 
rm- 


bale  j 
201 

41 
8 

205 


5 
J) 

463 


1327 

Y,o"oo 
run- 
ning 

bales 

210 

58 
o 

304 


13 
10_ 

604 


1928 
1,000 
run- 
ning 

bales 

170 

51 
7 

205 


0 

q 

446 


1929 
1,000 

run- 
ning 

talcs 


59 
6 

L15 


529 


1930 
"1,000 

H931 

:  1,000 

run- 

: run- 

ning 

bales 

:ning 

:balcs 

257 

:  218 

43 

:   59 

13 

:   10 

476 

:  594 

30 

:  - 

1 

:   21 

4 

;    12 

804 

:  914 

1/     Intcrnation  il    F 
Association. 

2/     The  Liverpool  Cotto: 


•.tic.  of  '-aster  Cotton  Spinners'   and  Llanuf  icturcrs* 
1  Association    ./cekly  Circular. 
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Table  5.  -  Cotton,  sundries:  Stocks  at  specified  locations 

at  the  end  of  July 


Location 

1921  i    1922 

','  1925 

1    1924 

!    1925 

1926 

1927 

1923, 

'    1929 

1930 

1931 

1,000:1,000 
run-:    run- 
:    ning:'  ning: 
bales: bales 

1,000 
:"  run- 

■  ning 
bales 

:  1,000 
:    run- 
ning' 
.bales 

:  1 , 000 
:    run- 
ning 
bales 

1,000 
:    run- . 
ning 
bales 

1,000 

run-, 
ning 
bales 

1,000 
run- 
ning' 

bales 

1,000 
•    run- 
ning: 

bales 

1,000 
run- 
ning 

b  al  e  s 

1,000 
run- 
ning 

bales 

Port   stocks  2/:        : 
Great  Britain    . . . 

Afloat  2/:                   ; 

For  Great  Britain 

"      Continent    . . . : 

401    :    677    , 

.   238   :    226   : 
17   :      17 

22   :      46    . 
5   :        9   : 

395 

120 
'     13   ; 

30 
4  : 

:    467 

119 
•     15   : 

:      75 
11 

:    654 

■  185   • 
15   : 

97 
36   - 

739  ; 

325 
31 

95   ; 
35   : 

625 

272 
22 

85 
26 

:    777 

:    172 
16 

:      64  : 
:      24  : 

745   , 

304 

30 

76 
32   : 

609 

407 
54   : 

56  : 
.      25 

661 

393 

49 

55 
:     18 

Total    

733   :    975   : 

563 

687 

:    989 

1,227: 

1,032 

.1,053. 

1,195 

1,151 

1,176 

1/  International  Federation  of  Master  Cotton  Spinners1  and  Manufacturers1  Associa- 
tion.  2/  The   Liverpool  Cotton  Association  Weekly  Circular, 


Table  6. 


-  Cotton,  by  kinds:   Summary  of  world  stocks  at  the 
end  of  July 


Kind 

1    1931 

1    1922 

I    1923 

!    1&24 

1925    J    1926    !.    1927 

!      1928 

1    1929 

i    1930    J    1931 

:    ] ,000 
:      run- 
:     ning 

:   bales 

.    9,489 
3,073 
:        556 
753: 

:    1,000 
:      run- 
:      niiiff 

•bales 

5,427 
2 , 920 : 
:        565 
975 

:    1,000 
:      run- 
ning 

:   ba3.es 

:    1,000 
:      run- 
:      ning 
bales: 

:    1,000:    1,000:    1,000 

run- :      run- :      run- 

:      ning:      ning:      ning 

bales:    bales:    bales 

:    1,000 
:      run- 
:      ning 
:    bales 

:    1,000 
run- 

:     ning 
bales 

:    1,000:1,000 
:      run- :    run- 
:      ning:    nin 
bales:    bal< 

American 
Indian. . 
Egyptian 
Sundries 

•    3,604 
2,355. 
472 
565: 

2 ,  856, 

2,494: 

304: 

637: 

5,623:    5,507:    7,775 
2,367:    2,233:   2,247 
238:        468:        604 
939:    1,227:    1,032: 

5,256 
:   3,069 
446: 

1,055: 

:    4,564. 
2,980 
529 
1,196: 

6,377:    8,? 
2,910:    2,4: 
804:        91 
1,151:    1,17 

Total.. 

,13,851 

:    9,887 

6,995, 

6,351: 

7,267:    9,535:11,653: 

9,824: 

9,269: 

11,242:13,3: 

• 
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kkll  stocks  in  the  'principal  cotton  cons-aaan.;  countri  --r; 

A  detailed  report  of  mill  stocks  as  reported  by  the  International 
Federation  is  now  available  end  in  Table  7  mill  stocks  in  the  nine  principal 
cotton  consuming  countries  are  shown  for  August  1  this  year  compared  v/ith 
August  1  last  year.  For  lata  on  mill  stocks  for  earlier  years  see  iVorld 
Cotton  Prospects,  May  29,  1931.   Consumption  for  the  nine  countries  shown 
in  the  accompanying  table  was  about  86  per  cent  of  the  total  world  mill 
consumption  in  1930-31.  Of  these  countries  all  but  France,  India,  and 
Russia  had  smaller  total  stocks  this  year  tarn  last.  Mill  stocks  of 
American  cotton,  however,  v/ere  1;  rgcr  in  France,  China  aid  India.  In  all 
of  these  nine  countries  except  Trance,  stocks  of  Indian  were  smaller  than 
st  year,  while  all  countries  except  the  United  States,  Great  Britain 
'-.   Russia  showed  larger  stocks  of  Egyptian  and  in  Groat  Britain  the  mills 
reported  the  \    i  amount  of  Egyptian  cotton  at  the  beginning  of  the  1931-32 
season  as  in  1930.  The  decrease  in  tee  United  States  end  Russia  was 
sufficient  however,  to  reduce  total  mill  stocks  of  Egyptian  cotton  in  all 
countries  to  218,000  bales  compared  with  9:37, C00  "bales  in  1930. 

Mill  stocks  of  Sundries  cotton  were  larger  in  Russia,  Germany,  Italy, 
and  India,  while  in  the  other  five  countries  shown  here  stocks  were  smaller 
this  year,  but  the  large  increase  in  Russia  was  largely  responsible  for 
the  total  stocks  of  Sundries  in  all  countries  being  52,000  bales  or  8.5 
per  cent  above  last  year.   It  will  be  noted  that  Russian  rails  have  smaller 
stocks  of  American,  Indian,  ana  Egyptian  cotton,  which  is  due  largely  to 
the  fact  that  Russian  pro'duction  has  increased. 
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Table  7.-  Cotton: 


.11 


stocks 
August 


in 


specified  countries  "by  growths,  on 


1.  1930  and  1931 


American 


Indian 


Country 


l:Aug.  l'.:*v£.   lOog.  L:AiaG.  HA 


yptian 

v,.  Is  Aug. 
1930  :  1931  : 


Sundries 


Total 


:  1930  J  1931  '    IPSO  :  1931 
71/500"":  I ;;00  ":1, 0'DO' Til  300  :  1,000  :1,000  : 
:run-  :run-  :run-  :run-  :run-  :run-  : 
:ning  :nins  :ning  :ning  :ning  :ning 
;-bales  :"bales  :oales  :badcs_jba4es_ ; ]bal©3  _: 


1930 

lVoob" 

run- 
ning 


.-up.  J 

1 
;l7"0  ;0 
;  run- 
tning 
:  "bales 


United  States: 
Great  13x0  tain; 
Germany  .  .  • : 
Japan  .  .  .  . : 
France  .  .  .  : 
Italy  •  .  •  •  '• 
China  .  .  .  . : 
India  .  .  .  : 
Russia   1/.  • : 

<?r,-\- 


1,048: 
57: 

94: 

175 : 

150: 

132: 

53: 

14: 

16: 


921: 
53 : 

72: 

163: 

173: 

124: 

66: 

35: 


21: 

38: 

K  Cj  • 

254: 
118: 

71: 

129: 

809: 

7: 


Total  above:      * 

countries  :J-_,J5^  hP9J. 
World  total:  1,9< 


.,506:  1,46 


17: 

40: 
241: 

141: 

r-'<  ■ 
•->  ->  • 

81: 

855: 

6  • 

• 

4fi9 : 


)5:    1,875 


1,667: 


.,566: 


64: 

■  « 

13: 

^  • 
32: 
9: 
1: 
5: 
35: 

203j 

237: 


op.  . 


12 


14. 


19; 

51: 
14; 


21: 
33: 

A: 


:Aug.  1 
:  1930 
sT.OOO" 
:  run-? 
:ning 
:  bales 

1,156 
137 
179 
45  J 
535 
216 


152: 

41: 
190; 


416 
860 
132 


lot: 


4t?f. 
"609: 


510:  3,938 

"661:  4,493 


1  niC 

aug  • 

1931 
L",000 
run- 
ning 

bales 


174 
]  41 
42E 
37€ 
19S 
303 
956 
211 

3_,772 
4,322 


"cVmpTled  from  reports  of  toe  Intornational  Federatior 
and  .Oanvaacturerj'  Associations. 

yoars  see  3/orid  Cotton  Prospects,  May 


aster  Cotton  Spinners' 


For  data  for  earlier 

\J     Stocks  in  Russia  on  Augu.2 

Federation  from  Trade  Reports 


1.  1951  aro  estimated  b;  the  Intornati 


on: 


Exports  cf  American  p^tton 

Daring  August  exports   oO  cotton  from  the  United  states  amounted  to  only 
211  000  running  bales  compared  with  365,000  bales  in  lug-oat  1933  and  2-o.COO 

.-  ,'      7       ~        X  iqpq     ™ordi  -      ^   — ^+-«  -Pt-nn  the  Bureau  of  the  Census. 
bales  m  August  U2J,   accoi 

sin.ee  1920  have  exports  li 


to   rc-oorts  from  the  Bureau  of  the  Census.     Not 

low  as  in  August  this  peer.     Eic  new 

is  probably  the  iowoet   since   1920  Out 


st  boon  as 


crop  is  late  and  the  movement  inxo  sig.n  is  s™"^  u—  *™T".  "7  *„„+  +v„  + 
7  x  7  ...  „  rf-  +>,*«  «„  r-t-rdiep'  exports  is  partly  offset  oy  tho  fact  that 
■hhc  significance  oi  tnis  m  r^u.-rui-ig,  u^ji  w  «  i-  ■**   ^  --J.- 

.     ?         ,x-.  «,~  .,_.,.+.:.. v,  ~f  too-,  thn  largest  on  record.  Exports 
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the  exception  of  1921,   the   largest   on  record. 
t,t  i-ot  -rQ«r  during  September,    according  to  t 


according  to  trade  reports. 


domestic    stocks  arc  witn 

have  continued  to  run  'below  last  year  durin 

Lhxring  August  exports   of  America,   cotton  to  Japan  ^*f^3^trl0B 
bales  compared  with  -7,000  Dales  lest  veer  while  export    .o  uoo *  olh?'  c™u^^ 
wore  considerably  below  last  ;ear.     Exports  to  France  amounted   bo  fa,000  b-.lws    in 
were  curijj.u.wi..u-j    u                                         t                       r                took  21,000  comp-.rod  with 
'.ugust  this  year  compared  wita  5 ,,000   ^as,  ;      .r,  --^  _, 4.,_  + 


125  000  and  the  Suited  Kingdom  7,000  against  55,000. 


jjaxo    or 


rop< 


;S   oliov;  that 


exports  to 


the   Orient   continue   te   rur 


vc   last  pear. 
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Apnarent   saaply  0f  American  cotton  in  United  States 

On  September  1   the  condition  of   the  crop  indicated  a  production  of 
15,685,000  brles  which  together  with  the   carry-over  of  American  cotton  in   the 
United  States  or.  August  1  pointed  to  a  total   supply  of  American   cotton  for  the 
1931-32   season  of  21,947,000  bales  for  domestic  use  and  exports.     Exports 
and  domestic  consumption  in  August  amounted  to   626,000  "bales  leaving  as   the 
apparent   supply  in  the  United  States  on  September  1,    21,321,000  bales.    Tnis 
compares  with  17,937,000  b:Ies   a  year   earlier   and  a  5-year  average  1926-1930 
of  16,682,000   hales.      The   October  estimate   of  production,    of   course  will   add 
599,000  bales   to   both   the   total    supply   and   to    the   supply   remaining  in   the 
United  States.      The  apparent   supply  in  the  United  States  this  year  is  much 
larger   than  in  any  previous  year.      In  1921  when   the   carry-over  was  larger   than 
this  year  the  crop  was  much   smaller  and  the   disappearance   in  August   (domestic 
consumption  arid  exports)   was   larger.      In  1925  when   the   record  crop  was  produced 
the  carry-over  in  the  United  States  was  more   than  3  million  bales  less   than 
this  year  and  in   that  year  disappearance  Was    considerably  greater   than  in 
August   this  year. 

These  calculations  on   the  apparent   supply   do   not   take   into   consideration 
the  variations   in    the   amount   of   cotton  ginned  prior  to  August  1   from  the   growth 
of  one  crop  year  which  becomes   a  port  of   the   supply  for   the    season  ended 
August  1.      Of   the  1931   crop   there  were  about   7,000  bales   ginned  prior   to 
August  1  which  should  be  counted  in   the   supply   for   the   1930-31   season.      These 
7,000  bales   are   included  in   the   carry-over  and  also   in   the   estimate  of   the  crop. 
By  adding  the  two   together  some   allowance  is  made  for  the  ginnings  prior  to 
August  1  next  year.      Stated  another  way   the   failure   to   exclude   cotton  ginned 
prior   to  August  1   simply  assumes   that   about   the    same  amount  will  be  ginned  each 
year  or  that   the  difference  will  not  be  large  enough  to  be   of  material 
significance.      During  the  past  five  years   the  difference  has   averaged  about 
62,000  hales  which  is   a  relatively   small   amount   compared  with   the   total    supply. 

Continental   luropoan   spinners'    taxings 

For  the   last   seven  weeks   of   the   1950-51    season  spinners  on  the  Continent 
took  about  580,000  bales  of  American  cotton  compared  with  -±06,000  during  the 
corresponding  period  in  1929-30   or  a  decrease  of  6.4  per  cent.      During   the 
entire" season  just  passed,    takings   amounted   to  3,507,000  bales   compared  with 
4,177,000   end    1,877,000  bales   respectively   in  the  1329-30    and  1925-29   seasons, 
a  decrease  of   16.0   and  28.1  per  cent.      In   the  first  five  weeks  of  this   season 
212,000  boles  were   reported  to  have  gone   to    spinners  on   the  Continent  which 
was   a  decrease   of  25.1  per  cent  from  the   same   time   in  1930-31   and  39.9  per 
cent  below  1929-30. 

Textile  Situati on 

In  the  United  States,  the  cotton  textile  industry  is  said  to  be  regulating 
production  in  line  with  sales  in  order  to  prevent  an  accumulation  of  excess 
stocks.  During  August  total  consumption  of  raw  cotton  declined,  whereas 
ordinarily  August  shows  an  increase  over  July.   This  decrease  was  probably  due 
in  part  to  the  fact  that  sales  in  July  were  considerably  less  than  in  June 
while  cotton  consumption  was  above  June.   In  the  standard  cotton  cloth  industry, 
production  in  August  was  above  July  which  may  have  been  due  to  an  anticipation 
of  increased  soles  in  September  and  to  the  small  stocks  of  poods.  During  the 
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past  tliroo  years  Sales  in  Soptcmbor  have  averaged  48  per  cent  above  August  and 

at  the  end  of  August  this  year  stocks  of  cloth  were  the  leanest  since  comparable 
figures  have  "been  available . 

In  Prance  and  central  Europe,  cotton  spinning  and  weaving  mill  activity 
is  thought  to  have  declined  during  August  while  in  Great  Britain  the  exports  of 
piece  goods  and  yarns  continue  tv.  reflect  the  low  demand  from  foreign  countries, 
particularly  India,  which,  with  the  domestic  demand  unimproved,  means  that  the 
reduced  spinning  and  weaving  mill  activity  probably  continued.  Cables  for 
the  week  ended  September  25,  however,  from  Manchester  and  Liverpool,  indicate  a 
considerable  improvement  in  sales  of  goods  to  China,  sales  of  yarn  larger  than 
for  several  years  and  an  improved  demand  for  raw  cotton.   In  addition  an 
agreement  among  socio  of  the  weavers  to  operate  more  looms  per  worker  has 
enabled  some  mills  to  open  which  have  "been  closed  for  more  than  a  year.   Stocks 
of  yam  and  cotton  goods  on  the  Continent  have  shown  a  tendency  to  rise  recently. 
The  stocks  in  central  Europe  are  not  considered  "burdensome,  however,  due  to 
heavy  reductions  in  previous  months,  "but  in  western  Europe  the  situation  is 
not  so  favorable. 

In  Japan  and  China  conditions  continue  'bo  improve.  Yarn  production  in 
Japan  during  August  was  the  highest  since  May  1930  and  piece  goods  exports 
were  almost  10  per  cent  above  last  year. 

SiaTimary  of  mill  consrxiiption  in  important  countries 

The  detailed  report  of  the  International  Fcdera/fcion  showing  mill 
consumption  by  couiirios  is  now  available.   In  Table  0,  the  consumption  in  the 
nine  most  important  cotton  consuming  countries  for  the  1929-30  and  "the  1930-31 
seasons  is  shown.   V/hat  happened  in  the  United  States  is  generally  known 
already  -  c  onsujnption  of  American  decreased  12.4  per  cent  in  1930-31,  Indian 
29.5,  Egyptian  48.9,  Sundries  17.6,  and  the  total  of  all  kinds  13.4  per  cent. 
In  Great  Britain,  however,  American  was  32.8  per  cent  below  1929-30,  Indian 
54,0  per  cent  above,  Egyptian  19.6  per  cent  below,  Sundries  4.G  per  cent  below, 
giving  a  djercase  of  20.3  per  cent  for  all  kinds.   In  Germany,  consumption  of 
American,  Indian,  and  the  total  of  all  kinds  showed  decrorsos  of  £22.1,  23.2, 
and  17,9  per  cent  respectively;  consumption  of  Egyptian  amounted  to  only 
2,000  bales  less  while  that  of  Sundries  increased  62.7  per  cent.   In  Franco, 
Sundries  and  Egyptian  suffered  most,  Indian  remained  the  same,  and. American 
decreased  13,000  bales  or  2.':  per  cunt. 

Japanese  consumption  of  American  for  the  season  decreased  14.7  per  cent 
and  somewhat  similar  decreases  t^ok  pice  in  consumption  .of  other  growths 
resulting  in  a  decrease  of  14.4  per  cent  in  the  total  of  all  kinds.   In  Italy 
28.5  per  cent  less  American  cotton  was  consumed  in  1930-31  than  in  1929-30. 
East  Indian  and  Sundries  also  showod  a  decrease  while  Egyptian  remained  the 
same.    China  and  India  both  consumed  more  American.,  Indian  and  Egyptian 
cotton  -chan  in  1929-30  and  less  Sundries.  Russia  on  the  ether  hand  ccnsiimcd 
approximately  81.6  per  cent  less  American,  consuming  practically  none  during 
the  last  half  of  the  season. 


C-73 


Sunn- r i zing  the  mill  consumption  in  1930-31  compared  wi"  Ii  1929-30, 
American  cotton  showed  a  decline  in  all  countries  of  2.1  nillioi:  ...alec 
or  16.2  per  cent,  the  greatest  percentage  decreases  takLig  place  in 
Russia,  Great  Britain,  and  Germany.  Total  mill  c onsuivipti  on  of  Indian 
decreased  only  3.7  per  cent  with  the  most  important  decret  ses  taking 
place  in  Germany,  Japan,  and  Italy  while  in  the  ether  important  con- 
suming countries  consumption  was  about  the  same  or  above  1S.29-3C. 
Important  decreases  in  the  consumption  of  Egyptian  took  pla**e  in  the 
United  States  and  Great  Britain,  minor  decreases  in  Japan,  5rar.ee  end 
Germany  with  the  total  for  all  countries  down  9.1  per  cent.   Con- 

rfcioh  of  Sundries  .""  s  loss  in  all  countries  except  Germany,  but 
no  country  showed,  a  material  decrease,  the  total  of  ail  countries 
being  only  5.C  -nor  cent  less  than  in  1929-30. 


The  total  cf  al.  cotton 


was  loss  in  all  important  countries  except  China  and  India  with  the 
greatest  decline  in  total  consumption  taking  place  in  Italy,  21.3  per 
sent  ,  Groat  Britain,  20. 3  per  cent-,  raid  Germany,  17.9  per  cent  . 
In  Japan  the  decrease  was  14.4  per  cent,  Russia  13.7  per  cent,  Un.  '  — 
States  13.4  per  cent  and  in  France  4.2  per  cent. 


Table  0.-  Gotten:  Hill  consumption  in  specified  countries  by  growth  1, 

1929-30  and  1930-31 


Country 


United  States 
Great  Britain 
Germany  .  .  . 
Japan  .  .  .  . 
Prance  .  .  . 
Italy  .  .  .  . 
Chin-  .  .  .  . 
India  .  .  .  . 
Russia  1./.  . 
Total  above 
c  euntrico 
V/orld  total 


1929- 

30 

T,ooo" 

run- 
ning 

bales 

5,811 
1,474 

923 
1,092 
723 
564 
292 
45 


11,310 


•3.  can 

1930- 
31_ 

1,0C .' 
run- 
ning 
bales 


13,025 


5, 


io; 


091 
991 
719 
931 

710 
475 
562 
52 
J52 


East. Indian 

1929-   :1930- 
30  :31__ 

1,000  ":T,  000 
run-     :  run- 
ning    :ning 
bales   :ban  os 


b±: 


4 


OrtQ 


183: 
271: 
1,697:    1,500 

OO/I   . 


L. 


5i: 


2,243: 
113: 


224 

23  C 
3  3. 


298 

114 


5,521:    5,395 
6,087:  5, 


Egyptian 


I92< 


: 1930- 

:S1 

Ti,6~o"o 

:  run- 
ning 


1,000 
run- 
ning 
baler:  : "bales 


137: 
301  i 

78; 

42: 

118: 


_52i 

796: 


70 
242 

l    U 

36 

104 

52 

3 


700 


937: 


Sin  dries 


51 

502 

51 

166 

101 

24 

1,539 

12  J 

1,661 


4,215 


5,16/: 


1. 


42 

479 

83 

90 

20 
439 
111 

593 


3,951 


4,864 


Total 


o 

1 

-■  > 
Q 

6i 

if 
If 

o 

'■'f 

o 

^> 

l~, 

21, 

or 


Compiled  from  reports   of   the   Internet! anal  Federation   of  Llaster  Cotton   Op 

and  Manufacturers1  Associations. 

For  data  for  earlier  pears   sec  V/orld  Cotton  Prospects,   April  50,    1931. 
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1/     Consumption  in  Russia  during  the  last  half   cf  the  1: 
by  the  International  Federation  from  trade  ro)crts. 
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gnltod  States 

Cotton  consumption  in  domestic  mills  luring  August  amounted  to 
a"bout  426,000  ru  ning  bales,  a  decline  cf  about  25,000  "bales  from  July,  "but 
was  73,000  bales  or  20o8  per  cent  above  August,  1030,  according  to  reports 
of  tlie  Bureau  cf  the  Census.  Ordinarily  consumption  during  August  is  several 
thousand  "bales  above  July,  but  in  view  of  the  larger  than  seasonal  advance 
in  consurapti  >f.  during  July  accompanied  by  a  largo  docroaso  in  sales,  some 
decrease  in  Bill  activity  was  to  be  expected. 

The  situation  in  tic  domestic  standard  cotton  cloth  industry  showed 
a  slight  improvement  during  August  with,  production,  sales,  and  shipments  all 
above  July  and  a  decrease  cf  6C9  per  cent  in  stocks  2n   hand,  according  to  the 
reports  of  the  Association  of  Cotton  Textile  Merchants  in  Nov;  York.  Sales, 
however,  arc  "below  production  and  shipments,  and  as  a  result  unfilled  orders 
decreased  about  21.6  per  cent  while  production  was  maintninod  about  20  per 
cent  above  sales  during  August.  Some  of  this  increase  in  production  may 
have  been  due  to  the  fact  that  during  the  past  three  years  sales  during 
September  have  averaged  23,000  yards'  pur  week  or  47.3  per  cent  above  August. 
This  section  of  the  domestic  cotton  tortile  industry  which  is  apparently  well 
organized  has  boon  striving  to  keep  production  in  line  v/ith  consumption  and 
as  a  result  stocks  on  hand  at  the  end  of  the  month  have  decreased  from  a 
high  point  of  466  million  yards  in  June  1030  to  251  million  yards  on 
August  31,  1931.   These  .are  the  lowest  stocks  held  since  prior  to  August 
1927  when  com: arable  data  wore  first  available. 

Gr  e  at_B r i tain 

The  cotton  industry  in  Great  Britain  continues  to  feel  Hie  effect  of  the 
depression  in  foreign  countries  as  "./ell  as  at  home.  The  seriousness  of  Croat 
Britain's  economic  conditions  has  recently  boon  brought  to  the  epos  of  the  world 
by  the  decision  to  suspond  the  gold  standard  as  a  basis  for  their  monetary 
system.   Conditions  in  countries  as  affecting  the  British  cotton  mills  arc 
indicated  'by  the  accompanying  table  giving  exports  of  piece  goods  q-j   months  in 
1929-30  and  in  the  1030-31  season.   This  table  .also  shows  the  importance  of 
trade  conditions  and  relations  in  and  with  India.  During  the  1929-30  cotton 
season  total  exports  cf  piece  goods  to  all  countries  amounted  to  3,067.4  million 
square  yards  while  in  1930-31  total  exports  amounted  to  only  1,746.6  million 
square  yards  or  a  decrease  of  43,1  per  cent.   In  the  1929-30  season  exports  to 
India  amounted  to  1,152.6  million  square  yards  or  37.6  per  cent  of  the  total 
exports  from  Croat  Britain,  During  the  past  season  India  took  only  333.7  million 
square  yards  7/ "nick  was  only  22.0  per  cent  of  the  total  piece  goods  exports  and 
represented  a  66.7  per  cent  decrease  from  1929-30.   In  considering  the  table 
it  shouldbe  recalled  that  in  April  1930  India  increased  her  tariff  and  at  tie 
same  time  placed  the  boycott  on  foreign  goods.   This  was  accompanied  ^oj   a 
rather  marked  decline  in  Great  Britain's  exports  to  India,  exports  in  April 
amounting  to  only  64,4  per  cent  of  those  in  March.  From  this  it  is  easy  to  sec 
why  the  cotton  industry  of  Groat  Britain  is  vitally  interested  in  the  improve- 
ment of  trade  relations  with  India.   Trade  reports  from  Manchester  indicate  that 
the  Lancashire  merchants  are  taking  a  groat  deal  of  interest  in  the  London 
conference  which  brought  representatives  of  India  to  Great  Britain  and  that  thoy 
are  extending  special  invitations  to  these  dologatcs  to  visit  their  cotton  mills. 
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Tablo  9.-  Cotton  piece  goods:   Exports  from  Great  Britain,  1929-30 

1930-31 


Months 


Sept. 

Oct. 

Doc, 

Jan. 
Fob. 
Mar . 
Apr . 

-'-:: 
Juno 

July 


Total 


Total  to  all: 
countrios_  : 

Million 
square  yards 

521*5 

237.5 
265.8 
234.0 
273.6 
515.2 
299,5 
281.3 
217.0 
213.1 
153.7 
197.4 

3,067.4 


_  1929-50 

To  India 


Lii  Hi  on 

scp. arc  yards 


129.3 

89.9 

72.5 

104  o  6 

100.9 

126.0 

134.9 

150.3 

34.3 

76.7 

44.5 


§/ 


1.152 


io^.  o 


Por  cont 
of  "total 

40.2 
37.9 
27.5 
36,3 
36.9 
40.2 
45.0 
46.5 
38.8 
55.2 
L8  »  J 
_29.5_ 

37.6 


1930-31 


Percentage  change  .iron  previous  year 


Total   to    ill 

countries 
Ili  Hi  on 

163.0 
142.7 
150.3 
130.3 
130 . 2 
155.  6 
146.3 
136.4 

141.5 

132.8 

177.5 

1,746.6 
-43.1 


To  India     1/ 


Million 
squaro  yards 

22.7 

13.4 
1309 
20.3 
28.9 
56.7 
34.7 

OO,  i 
O-G.l 

49 .5 
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f-  r  .  ./ 
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-66.7 


ly'  India  including  Burma. 

2/  Tariff  increased  and  a  boycott  placed  on  foreign  goods. 


Total  exports  of  piece  goods  in  August  amounted  t:  143.3  million  square 
yards,  a  decrease  of  35.5  million  square  yards  or  13.9  per  cont  from  Jul;r  and 
24,2  million  or  14.4  por  cont  from  August  1950.  Exports  of  cotton  yarn  during 
August,  howdvor,  wore  only  100,000  pounds  below  July  and  aero  1  million  pounds 
above  August  last  year.  while  piece  goods  exports  in  August  again  showed  a 
decline  they  wore  still  considerably  above  tlic  low  point  reached  last  November 
raid  Dcconbor  when  the  total  amounted  to  slightly  over  130  million  squaro  yards, 
The  low  point  in  exports  of  cotton  yarn  reached  last  September  was  9.1  million 
p  oread  s. 

In  c:,blcd  reports,  from  Manchester  and  Liverpool  for  the  week  ended 
September  25,  China  was  reported  as  buying  goods  freely,  sales  of  yarn  wore 
larger  than  in  several  years  -.ad  there  was  a  considerably  better  demand  for  ra< 
cotton.   Some  mills  are  reported  as  having  recently  resumed  operations  after 
having  boon  closed  for  about  a  year  and  a  half.   In  those  mills  the  workers 
have  agreed  to  operate  more  looms  which  enables  the  mills  to  operate  more 
profitably* 
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Contir.ei'.tal  Eorooe  l/ 

The   heavy  fall  in  cotton  prices  has  quite  generally  caused  extreme 
hesitancy  among  continental  "buyers  of  cotton  yarn  and  cloth,  which  also  made 
for  a  decrease  in  buying  interest  in  raw  cotton.   In  all  important  continent- 
al countries,  as  a  result,  spinner  interest  for  new  purchases  of  raw  cotton 
has  remained  very  United,  with  reports  fro:.:  most  sections  indicating  that 
only  immediate  needs  wore  "being  covered.  However,  the  drop  in  raw  prices 
has  been  so  drastic  and  the  price  level  now  reached  is  so  low  that  some 
spinners  in  "both  central  and  western  Europe,  as  well  as  Italy,  have  "been 
induced  to  place  larger  fixing  orders,  with  reports  a"bout  the  middle  of 
September  indicating  that  purchases  of  American  cotton  were  in  fairly  large 
volume. 

Continental  spinner  and  weaver  sales  of  yarn  and  cloth  during  the 
month  of  August,  as  already  intimated,  were  very  small,  with  some  slight 
improvement  toward  the  end  01   the  month,  when  raw  cotton  prices  also  showed 
•  a  firmer  tone.  The  situation  in  Trostcrn  Europe,  notahly  France,  has  become 
worse,  and  it  is  now  evident  that  "both  sales  and  restrictions  in  activity 
in  the  latter  country  have  been  more  important  in  recent  months  than  was 
previously  admittodo   It  is  now  obvious  that  the  financial  end  ether 
economic  problems  of  central  Europe,  and  new  also  those  of  England,  have 
weighed  heavily  upon  business  sentiment  in  all  continental  marmots. 

Stocks  of  cotton  yarn  and  cotton  goods  on  the  Continent  have  shown 
a  tendency  to  rise  recently  because  the  reduced  volume  of  sales  has  not 
boon  accompanied  by  corresponding  reductions  in  mill  activity.   The  stocks 
situation,  however,  is  not  unfavorable  in  central  Europe,  where  heavy 
reduction  has  occurrod  in  previous  months,  but  it  seems  somewhat  burden- 
some in  western  Europe  for  the  moment*   It  is  quite  generally  true  that 
considerable  losses  have  been  encountered  by  the  industry  and  the  trade  on 
such  stocks  through  the  sudden  and  heavy  fall  in  the  price  of  ra.w  cotton, 
which  was  reflected,  though  to  a  less  extent,  in  prices  of  manufactured 
products.   It  is  not  believed,  however,  that  the' losses  incurred  "by 
continental  spinners  on  raw  cotton  holdings  wore  dangerous  in  extent,  be- 
cause of  the  cautious  buying  policy  observed  in  recent  -months.   Some 
exception  is  indicated  from  Poland,  where  losses  on  raw  cotton  by  the 
industry  are  prominently  mentioned  in  the  press. 


l/  Based  on  report  dated  September  5,  1931  from  Agricultural  ^ttechu 
V.  Steere  at  Berlin,  supplemented  ''a"   coble  ;  1  September  16. 
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Tho  July  report  of  German  spinners  and  weavers  indicated  very 
unsatisfactory  conditions   Sarins  the   second  ;  art  cf  July,  V7ith  a  radical 
decline  in  sales  of  yarn  and  cloth  as  a  result  of  the  drop  in  ray  cotton 
prices,   which  :  .used  considerable  hesitancy  among  buyers.      It  was   further 
sorted  that  the  calling  of  ;1 ".  contracts  declined  Considerably. 

Conditions  have  n.t   improved  during  the  nonth  cf  August,    sonc 
reports   indicating   oven  worse  "business   than  in  the   seconi  port  of  July. 
Toward  the  end  of  the  nonth,   however,    some  improvement   in  both  new  solos 
and  deliveries  on  old  contracts  was  reported,   but    early   September  reports 
indicated  that  now  or:hors  for  both  yam -and  cloth  verc  at   a  minirour.i.     The 
shririlcago  of  new  orders   hiring  the   second  half  cf  July  and  early  August  has 
been  attributed,   to   sonc   extent,    to   the  restrictions  on  payments  incident 
to   tho   German  finoncial   crisis.     lioanwhile   ihese  restrictions  have  largely 
''Dior,  aone  away  with. 

Activity  in  German  spinning  and  v<reavir:.g  roills  has  not  shown 
significant  change  in  recent  months,   but   it   should  be  noted  that   spinning 
activity,   which  rose   steadily  from  77  per  cent  of  tho  1928  monthly  average 
in  January  1931,    to   93.5  per  cent   in  April,   has   declined  soncwhat   since, 
and  w  .:■   estimated  at  35  per  cent  in  July  1931.     ".'.'caving  mill   activity 
continued   io  lise  for  a  somewhat  longer  porird,   with  this  year's  pool: 
".-   ached  in  Juac,   when  it  •./as  71  per  coat   of  fall  capacity  as  compared  with 
57  per  cent   in  January  1951.     The  July  figure  has  dropped  below  June  to 
09  per  cent.     These  development o  arc  not  particularly  unfavorable  as 
weaving  activity  has  recently  been  above   the  level  of  the  ser.e  months  last 
year.      However,    spinning  activity  figures  have  mostly  been  ruining  below 
last  year. 


C-73 


■18- 


Spinner  buying  a.t  Bremen  was  very  quiet  during  August,  but  showed  some 
improvement  toward  the  end  of  the  month,  when  an  increase  in  price-fixing 
orders  also  indicated  slightly  more  confidence  in  current  cotton  values.  Of 
course,  only  the  most  necessary  needs  were  covered  and  engagements  for  longer 
periods  were  generally  avoided.   All  difficulties  in  the  procurement  of  foreign 
exchange  or  in  the  disposal  of  foreign  exchange  on  hand  have  been  removed  "by 
a  liberal  interpretation  and  administration  of  official  regulations. 

Czechoslovakia  and  Austria 

Both  Czechoslovakia  and  Austria  report  continuance  cf  generally  un~ 
satisfactory  textile  conditions,  with  respect  to  new  "business  as  well  as 
mill  activity,  although  operations  in  Czechoslovakia,  have  shown  a  tendency 
to  rise  slightly  in  recent  wochs  owing  to  incr eased  export  sales  to  Danubian 
countries.  A  great  drop  in  activity  occurred  in  Austria,  around  the  middle 
of  the  year  and  low  levels  still  persist.  Austrian  hopes  for  an  improvement 
of  textile  exports  to  Hungary,  as  a  result  o-J:   the  new  commercial  treaty  with 
that  country,  lave  not  been  realized  "because  business  with  Hungary  has  been 
almost  completely  cut  off  for  seme  time  "by  the  foreign  exchange  restrictions 
imposed  in  Hungary.  Arrangements  arc  now  being  made  to  relievo  this  situation, 
however,  through  permitting  Hungarian  inrportcrs  to  acquire  claims  on  Austria- 
resulting  from  Hungarian  exports  to  that  country,  and  to  malic  their  payments 
for  imported'  Austrian  goods  in  this  way. 

Pun"0  Y*y 


Hungary  reports  stagnant  yarn  sales  and  limited  cloth  business  toward 
the  end  of  August,  with  a.  tendency  toward  extreme  caution  among  buyers  bo- 
cause  of  the  financial  situation  within  the  country.  A  recent  statement  of 
the  Hungarian  T0xtilc  Association  indicates  that  the  decline  in  textile 
censmaption  in  1930  in  Hungary,  compared  with  1923,  amounts  to  30  to  40  per 
cent. 

A  recent  statement  by  the  Czechoslovakia!!  statistician  Uhlig  points 
out  the  efforts  of  Hungary  to  memo  herself  more  and  more  self-sufficient 
with  respect  to  cotton  textile  production.  He  gives  the  following  dates  as 
be.sis: 


Hkiblo  10.;— ,  Hungary  imports  of  cotton  goods  as  a  percentage  of 
_____  total  consumption  of  finished  s:oods 
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57 
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2 

31      ! 

69 
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Tranc  e 

It  has  "become  evident  recently  that  declines  in  new  cotton  yarn  and 
cloth  "business,  as  well  as  restrictions  in  mill  activity  in  France  during 
recent  months,  have  "been  more  important  than  was  admitted  "by  press  and  trade 
observers.   It  is  now  reported  that  the  Trench  cotton  industry  has  accumulated 
quite  important  stocks  of  yarn  and  cloth  because  output  was  not  reduced  in 
conformity  with  the  reduction  in  now  sales.  A3  a  result,  it  is  pointed  cut, 
the  Trench  industry  has  suffered  certain  losses  through  the  heavy  price 
decline  in  recent  months.   Conditions  are  reported  very  unsatisfactory  in  the 
Eoubaix-Tourcoing  district,  as  well  as  in  Alse.cc.   The  Alsacian  Cotton 
Association  recently  recornended  to  the  industry  a  further  curtailment  of 
production.   The  oucstion  was  also  discussed  whether  or  net  it  \euld  he 
possible  to  "buy  old  and  obsolete  factories  to  eliminate  then  from  the 
industry,  an  idea  also  advanced  several  months  ago  in  Czechoslovakia  - 
without  result. 

Thilc  separate  comparable  figures  for  cotton  mill  production  in 
Trance  are  net  available,  the  following  figures  on  general  textile  pro- 
Luction  in  Trence  may  be  of  some  interest.  According  to  the  Trench 
statistical  office,  textile  production  in  Trance  during  the  first  quarter 
ef  1931  amounted  te  83  per  cent  of  the  quarterly  average  in  1913,  and 
during  the  second  quarter  of  1931  had  dropped  to  77  per  cent. 

July  reports  from  Trench  cotton  centers  indicated  seme  financial 
difficulties  in  the  cotton  industry,  and  it  was  recently  reported  that  the 
industry  in  places  is  suffering  c  nsidcrably  from  rigorous  credit  withdrowals 
by  British  banks  engaged  in  financing  the  Trench  cotton  industry.   The  slow- 
ncss  or  reluctance  of  Trce.ch  banks  in  replacing  these  credits  resetted  in 
embarrassment  for  the  industry. 

Sclgium 

The  Belgian  cotton  mill  situation  is  still  very  unsatisfactory.  The 
restriction  of  mill  activity  is  considerable,  in  some  cooes  amounting  to 
even  50  per  cent  of  single  shift  capacity.   The  industry  is  feeling  the  loss 
of  the  South  jimerican  market  bceo.usc  of  the  great  fall  in  prices  of 
agricultural  products  there,  as  well  as  monetary  disorders  in  several 
territories.  Numerous  financial  difficulties  ere  also  reported  in  the 
Belgian  cotton  mill  industry. 

Holland 

Tooorts  from  Holland  indicate   small   soles  of  cotton  yarn  as   a  result 
of  a  considerable  reduction  in  weaving  mill  activity  because  of  reduced 
expert   sales.     A  certain  amount  of  short-time  is  also  organized  in  Holland. 

Italy 

ITcw  reports   arc  not  available  on  recent   developments   in  Italy,    "out   it 
appears  that  cenaitiens  have  not   changed  much  from  a  month  ago.      Spinning 
mill   activity  -round  the  middle  of  the  year  fell   somewhat  below  the  levels 
cf  January  and  Tebruary,    and  the   sane   is   trac  of  weaving  mill  operations. 
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Activity,  however,  is  now  only  slightly  below  the  same  time  last  year  when 
the  depression  ./as  already  very  severe.  The  decrease  in  activity  as  com- 
pared with  1928  and  1929  amounts  r  ughly  to  30  per  cent.  At  the  reduced 
prices  purchases  of  American  cotton  were  reported  as  fair  about  the  middle  cf 
September  while  Indian  cotton  was  being  neglected. 

Poland 

--■-—■■  —  ■  i 

Pew  reports  from  Poland  indicate  that  the  heavy  fall  in  row  cotton 
prices  has  caused  considerable  uncertainty  in  the  industry  and  the  trade 
and  has  intensified  .the  difficult  situation  already  existing.   It  seems 
that  considerable  losses  have  been  encountered  on  rru  cotton  purchased  prior 
to  the  August  fall  in  price's,  as  well  as  on  the  stoclts  of  yarn  and  goods 
held.   Some  financial  dj.fficul.tics  v/orc  reported  during  August  and  a  large 
Lodz  cotton  spinning  mill  was  forced  to  ash  for  a  moratorium.  A  certain 
seasonal  improvement  in  cloth  sales  was  indicated  toward  the  end  of  August, 
and  it  is  hoped  that  this  "./ill  continue. 

Owing  to  the  continuance  of  difficult  conditions  in  the  Polish 

cotton  industry,  the  formation  of  a  large  spinning  and  weaving  trust  has 
recently  been  discussed  in  the  press  end  in  interested  circles. 

Japan 

Daring  the  period  from  August  22  to    September  25,   prices  of  Am  rican 
spot  cotton  in.  Japan  declined  7  per  cent  while   Indian  Oomra  droyped  5  per 
cant,    spot  yarn  10  per  cent  and  yarn  future  10  percent  which  further  improves 
the  price  parity  of  American,   according  to   a  report  from  Consul  Donovan  at 
Kobe.      The  report   adds  that  the  most  important   question  facing  the  Japencse 
cotton  spinning  and  weaving  industry  at  the  present  time  is  the  effect  of 
recent   events   in  China. 

Yarn  production  continued  to  rise  during  August     mounting  to  83.6 
eoillion  pounds  compared  with  8S.9  million  in  July  aid  73.5  million  in 
August  1S30,   or  an  increase  o.".   about  1.9  and  20.5  per  cent  respectively. 
This  v/as  the  largest  production  of  yarn  for  any  month  since  hay  1230  -./hen 
about   92.9  million  pounds  of  yarn  v/crc  produced  and  was  only  14.6  per  cent 
below  the  record  production  of  November  1929  when  103.2  million  pounds  wore 
pre  iuccd.      The  continued  increase  is  due  to   good  demand  and  to   the  increase 
in  the  number  of  spindles  in  operation,     "hile  yarn  stoclcs  were  slightly  larger 
than  the  previous  month  they  './ere  much  below  a  year  ago.      Imports  of  Chinese 
yarns  have  practically  ceased  die  to   the  decline  in  priceo    of  Japencse  yarn, 
but   the  Japanese   spinners  are   said  to   be   still  able   to  produce   at   a  good 
roar  gin  of  profit. 

Heavy  orders  of  piece  gools  were  placed  '^j  Chinese  aid  Indian  buyers 
during  August  and  totel   exports  amounted  to  140.4  million  square  yards  com- 
pared with  137.8  million  in  July  and  128.0  million  in  August  last  year.     This 
is  an  increase  of  1.9   and  9.7  per  cent   respectively. 

Imports  of  American  cotton  during  August    amounted  to  about  42,000 
bales  compared  with  about  56,000  bales  in  August  loot  year.     Total   imports 
of  American  for  the  1930-31   season  has  been  placed  at  1,134,000 -bales.      Im- 
ports cf  Indian  amounted  to  1,357,000  bales  and  ail  others  to  255,000  bales. 
Visible   stocks  of  American  continued  to    decline  end  at  the  end  of  August 
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anoiuited  to   151,000  bales   and  is   reported   as   about  normal. 

China 

Yarn  and  cotton  prices   in  China  continued  to   decline  during  the  month 
ended  about   September  11,    but  fluctuations  have  been  within   rather  narrow 
limits,    according  to  cabled  advice  from  "Agricultural  Commissioner  Dawson  at 
Shanghai,      The   demand  for  yarn  was  not  considered  unfavorable  for   this 
season  of   the  year  end  some   of   the  weakness   in   the  market  has  been  due   to 
anticipation  of  decreased  purchasing  power  in   the  flooded  areas.      It  was 
reported  that  while  many   think  that   there   -.re   significant   decreases   in   the 
demand  for  yarn  due   to    the  flood,    the  opinion   is   gaining  ground  that   the 
reduced  demand  from  this   source  has  been   e::c-;^ rated  and   that    total   consumer 
demand  for  ail   Chie.a  is   fully   equal   to   last  year. 

lull   activity   in  China  during   the    summer  has  been  maintained  at   a 
good  rate  and  stocks  of  yarn   are   about   average.      Some   improvement   in   the 
demand  for  low  count  yarns  was   reported  early   in  September  and  the  movement 
into   the  interior  has  been  in  fair  volume. 

Stocks  of  native  cotton  are  light   and   stocks  of  American   and  Indian 
cottons   are  not  unusually  heavy.     Pro;.;  forward  purchases   of   raw  cotton  al- 
ready made  it   appears   that  more  American  cotton  is  being  bought   this  year 
than  last  and   that   the  proportion  of  American  in  comparison  with  Indian  is 
increasing  significantly. 


Acreage,    Production  and  Croo  Conditions 


United  States 


The  October  1   condition  of   the   1931   croo  pointed  to   a  production  of 
16,284,000  bales   of  478  pounds  net  which  is  2,352,000  bales   or  13.9  per  cent 
above  last  year  and  1,016,000  bales  or  6.7  per  cent  above   the  1925-1929 
average   of  15,268,000  bales.      Winnings  up   to   October  1   amounted   to  only 
5,408,000   running  brles  coy  -red  with  giimings   to    the   same   date  last  year  of 
6,304,000  bales   and  5,751,000  b:les   for   the  5-year  average.      The    tardiness 
in   the  harvesting    of   the   crop   this  year  is  probably  due  in  part   to   efforts 
of   producers   to   reduce   casts  by  usinp  only  family   labor  in   the  harvesting, 

India 

No  official   reports  have  been  received  from  India  pertaining  to   the 
1331-32  crop   since   the   last   release  of   this  publication,    but    trade   reports 
indicate   that  weather  conditions  have  been  favorable  for  tne   development 
of    tee  new  crop   and  although  plantings  up   to   August  1  were  6.4  per  cent 
below  the   sane   time  last   season  the    crop  is  now  expected  o:/   Bombay  cotton 
men   to  be  about   the  same    as   last  year.      The   official   estimate  of   the   Indian 
Government  placed  the   1930-31   crop  at  4,033,000  bales  cf  478  pounds  which 
was   the  lowest  production  since  1921-28.      Tne   total   acreage  in  India  last 
year  was  23,616,000   acres  which  was   the    lowest   since   1922-23. 
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E"VDt 

The  acreage  in  Egypt  this  year  has  to en  estimated  at  19.2  per  cent 
less  than  in  1930-31  and  it  v/as  thought  for  a  time  that   tho   shortage  of 
water  in  the  File  would  result  in  a  serious  reduction  in  acre  yields.     On 
August  3.   however,   Cotton  Specialist  P.  X.   Morris,    stationed  at  Cairo, 
reported  that  tho  Irrigation  Department  of  the  Egyptian  Sovcrmcnt  had 
announced  that   the  water  supply  of  the  ITilc  was   steadily  increasing  and 
that   it   is  felt   that  there  v.ill  be  no   further  serious  water  shortage  this 
season,      Tho  August  official  report   on  Egyptian  cotton,  however,    admitted 
that   tho  water   shortage  had  reduced  tho  yield  of  the  1931-32  crop.      The 
shortage  of  water  was  particularly  detrimental  to  the  districts  at  the 
extreme   ends  of  the  canals  of  the  Lower  Eclta.     Host  of  that  area  is  in 
Sakollaridis  cotton  which  with  the  43  per  cent  reduction  in  Sakcl  acreage 
points   to  a  production  of  this  variety  far  "below  average.     By  September  9, 
cotton  bolls  wore  opening  in  all  parts  of  Egypt,    one  picking  v/as  under  way 
in  TJvper  Egypt,    according  to  a  recent   report   from  LIr.   ITorris.     The  first 
official   estimate  of  tho  1931-32  crop  which  has  just  "been  received  places 
the  production  at  1,329,090  "bodes  or  a  decrease  of  20  per  cent   from  last 
year.      Production  of   Sakcllaridis   is   estimated  at   34.3  per  cent   "below  1930-31 
end  other  varieties  15.0  per  cent  bolow. 

A  decree  restricting  the   Snkollaridis  .area  to  30  per  cent   .and  other 
cotton  to  2o  per  cent  ox   the  cultivated  aree   next  year   (1932-33)   was 
approved  "by  the  Egyptian  Government  on  September  21,   according  to   a  cable 
from  Mr-    ITorris.      Planting  of   Safccl   in  the  Polta  was  restricted  to   40  per 
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The  Sudan  reports  of  seed  issued  to  growers  points  to  a  decrease  in 
acreage  in  some  sections  while  in  other  sections  the  acreage  will  probably 
"be  larger,  according  bo  a  recent  report  from  Ilr.  ITorris.  A  reduction  in 
transportation  charges  is  given  as  one  factor  which  may  stimulate  planting. 
Plantings  during  August  in  the  Sudan  wore  slow  due  to  unexpected  rains 
reports  Mr.  ITorris.  Last  year  acreage  in  the  Sudan  amounted  to  387,200 
acres  which  was  the  largest  on  record.  Tho  yield  per  acre,  however,  v/as 
loss  than  in  the  two  previous  years. 

Brazil 

A  rough  preliminary  figure  for  the  1931-32  crop  in  Brazil  based  on 
unofficial   estimates  places  production  at   500,000  bales  of .  478  pounds, 
according  to  a  cable  on   September  29  from  Consul  General   Samuel  T.   Lee  at 
Rio   do  Janeiro,      puc  to    severe  drought  and  post   cLamagc,    tho  1980-81  crop 
was   493,000  bales  as  compared  with  588,000  bales   in  1929-30. 

Russia 

The  Russian  cotton  picking  campaign  is  expected  to  begin  in  earnest 
about  tho  middle  of  September;  the  first  lots  of  early  cotton  arc  already 
reported  picked  in  some  sections  of  Piddle  Asia.  Cultivation  of  cotton  is 
reported  to  have  been  effected  to  a  greater  extent  than  last  year,  but 
mention  has  .also  been  made  of  the  very  superficial  manner  i:i  which  some  of 
it  has  'boon   carried  out. 
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About   two-thirds  of  the   total  cotton  crop  is   expected  to  come  from 
the  State  and  Collective  farms,    chie:         I  le   latter,    -id  this  fact  is  prob- 
ably responsible  for  Gov    rn      -t  having  fixed  Its   plan  for  completion 
the  bulk  of  cotton  harvest   by  December  1.      Picking  continued  into  January 
a  year  ago   and  some  cotton  appears   to  have   remained  unpicked  when  the  snow- 
fall  occurred. 

Estimates  of  the  total  Russian  cotton  crop  are  eve.,  more  confusing 
than   they  were    last  year,    and  the   confusion  applies   to    the  1930-31  crop  as 
well   as   to    the  1231-32  crop.      Last  fall  Russian   estimates   of    the  1930-31 
crop  appeared  unduly  optimistic.     As   the  reason  advanced  the  estimates  were 
increased,   finally  reaching  2,050,000  bales.      On  the  basis  of  oteor  figures 
available,    the  likelihood  of  over-estimating  the  yields   to  be  obtained  in 
newly  developed   areas,    and  past   experience   in  dealing  with  Russian  figures, 
this  Bureau  adopted  the  figure   of  1,650,000  bales  as  being  more  likely   than 
the  fin^l  last  year's  official  figure  to   represent  the  Russian  crop. 
(See  Cotton  Prospects,   January   31,    1931).      The  International   Institute  of 
irri culture  has   recently   cabled   that   it  now  has   s   revised  figure  of 
1,596,000  bales  for   the  1930-51   crop.      This    seems  low,    if   the   acreage 
figures    are   ccrroct,    for  it  would  reduce   the  yield  to   about   197  pounds  per 
acre   the  lowest   since  1924-25   end  compares  with  a  5-year  average  yield, 
1525-26   to   1922-30   of  257.2  pounds  per  acre.      Until   more   is  known  of   the 

iscd  estimate  it  may  be  as  well   to  continue  using  the  figure  of 
1,850,000  bales  for  the  1930-51   crop,    with   the  understanding   that   even   that 
figure  will  probably  be   scalcci  downward   and  that   the  2,050,000   figure 

ars  less  warranted  than  ever.      Ii    the  figure  of  approximately  1,600,000 
bales  lor   the  1930-51   crop  is   substantiated  it  will  have   an  important 
bearing  en  the   expectancies  for  the  future  Russian  crops,    for  it   is  only 
slightly  above   the  previous  peak  of  1,512,000   bales   reached  in  1915-16 
and  is   about   in  line  with  the   average 'increase  of  approximately  200,000 
bales  yearly  in  the  Russian  crop  since  1926-27,    and  it  is  in  marked  con- 
trast  to   the   increase  of  700,000  bodes   or  over  50  per  cent    that  was  former- 
ly claimed  to   have  occurred  in  1930-51. 

The   experience  with   the   1930-31   crop  needs   to  be  kept   in  mind  in   eval- 
uating forecasts   of  the   1251-52  crop.      A3   stated  in  oar   earlier  reports, 
Russian  acreage  figures  for  1951   show  on  increase  of  50  per  cent  over  the 
1930  figures.     A  cable  from  the   International   Institute  of  Agriculture 
states   that,    due   to   the  increased  acreage   and  on  increase   in  yield  per  o.crc 
because  of  improved  care,    the   1551-52  crop  is   expected  to  be   60  per  cent 
larger   than   the  1950-31   crop.      Ions  forecast   is   less   probable   even   than 
the   earlier  estimate  for  last  year.      It  neglects   tin    pro  clems    that   ere 
likely  to  arise  in  establishing  cotton  growing  in  new  areas,   it  disregards 
the  fact  that  harvesting  difficulties   ere  likely   to   develop,    especially 
where  cotton  was  planted  late  in   the   season,    and  it  mans  no   allowance  for 
possible  downward  revisions  in   the  acreage  estimates.     Id:  all;    it  dis- 
regards  tiie  feet   that   this  year  10  per  cent  more  of   th  -  cotton  acreage   is 
in  new  regions  where  little  if  any   irrigation  is  believed  to  be  practiced 
end  where  yields  per   -ere   are   almost   certain   to  be  lower    .    •..    Ln    older 
irrigated  regions.     All  information  now  available  points   to   some  increase 
in  the  1231-32  Russian  cotton  crop  over  that  of  1230-31,   but  past 
experience  indicates   that   such  increase   is   likely   to    oe  moder.  to   end  not   in 
keeping  with  claims  now  made  for  it.      Such  claims   appear  to   reflect  the 
Soviet   "plan"    and  to   disregard  past   experience. 
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Cotton  picking  started  early  in  September  in  the  principal  cotton 
sections  of  Ukraine  which  is   a  newl^    developed,  cotton  region  of  Russia  with 
an  area  of   about  400,000   acres    (see  World  Cotton  Prospects  July  25,    1931 
page  13).     According  to   a  report  in  Socialist  Agriculture  of  September  14, 
1931,    the  crop  this  year  will   exceed  considerably    the  quantity  called  for 
by  the  "plan",    and  it  is  conservatively   estimated  at  over   90,000  bales. 
Considerable  harvesting  and  procuring  difficulties  are  mentioned,  however, 
due   to   the  poor  organization  of  the  various    agencies  which   are  charged  with 
the  task. 

Reports  from  several   sections  of  North  Caucasus,   another  newly  develop- 
ed cotton  growing  region  of  Russia  with  a  1931   cotton  area  of   over  500,000 
acres  arre  on  the  whole  favorable' to   the  crop,    according  to   "Socialist  Agri- 
culture",  of  September  18,    1931.     The  yield  is  forecast  from  59   to  206 
pounds  per  acre  with   the   figure  of  118   to   147   pounds   per   acre  most  frequently 
mentioned.  ,   The   crop  has  matured  and  picking  has   begun.      So   far,    little 
abandonment  has  been  reported.      Thus,    in  the  Voronzovo-Alexandrovsky  district, 
for  instance,    out  of  36,000   acres  planted  to   cotton  only  1,700  acres  were 
abandoned.      It   is   expected   that   a  great   deal   more   cotton  will   be  picked 
this  fail   after  the  appearance  of  frosts   than  last  year.     According  to   one 
authority,   however,   by  properly    treating  bolls  which  do  not  open  before   the 
arrival  of  frost   the  yield  may  be  not  less    than  119-147  pounds  per  acre 
(I.   M.     Jxpriianov,    "hew  Cotton  Regions   of  U.S.S.R.) 

Cultivation  of  Egyptian  cotton  in  Russia, 

Efforts   are  being  made  in  Soviet  Russia  to   develop   the   cultivation 
of  Egyptian  cotton   as  pert  of   the  campaign  for  "cotton  independence"',   or 
self-sufficiency   in   the  matter  of  cotton   supply.      A  recent   decree  of   the 
Collegium  of   the  Commissariat  of  Agriculture  of  U.S.S.R.,    set  aside  for  the 
cultivation  of  Egyptian  cotton   six  districts   of    the  Tadjik  Republic   or  Tad- 
jikistan and    southern  districts  of  Turkmenistan   (both  in  what  was  formerly 
known  as  Russian  Turkestan),    and  two   districts  of  Azerbaidjan  in  Trans- 
caucasia.     The   decree  calls   for  an  acreage   of   about  250,000    -ores   in  1932 
and  nearly  340,000   acres   in  1933  in   these   districts. 

The  most  important  of   these   sections  is   the  Sarai-Kamarsk  District 

in  Tadjikistan   (on  the  border   of  Afgarkstan)    where   the  first   experiments 
with  the  growing  of  Egyptian  cotton  in  U.S.S.R.   were  made.      In  1930,   741 
acres  were  planted  to  Egyptian  cotton  in  this   district   raid    in  1931,    the 
acreage   increased  to   7,4.13    acres.,    according   to   ex  article   in  "Socialist 
Agriculture"    of   September  17,    1931.      This   district   is    to  become  a  source 
of   seed  of  Egyptian  cotton  for   all   other  regions. 

In  addition  to   the  regions  where  cotton  is   seeded  directly  in  the 
fields,    it   is   also  provided   that   an  area  of   about   50,000    -ores   in  1932   and 
about  170,000   -ores  in  1933  be ode voted  to  Egyptian  coUon  in   the  more  nor- 
thern cotton  regions  where /coif on  is   transplanted  after   uh  n  -    started  under 
glass.      The   report   claimed' that   this  method  of  growing  cotk.i  has   givenjgood 
results.      It   involves   increased  labor  requirements,   but   these   are  more 
offset  be   higher  yields  with   the   resulting  lower  cost   of     (reduction,    accord- 
ing to   "Socialist  Agriculture"    for  August  29    aid  September  17.      It   is  noped 
by  Soviet  Authorities   that   the  increased  labor  expenditure  will  be  reduced 
in   the  feature   through  the  use   of  labor   saving  devices   thus   reducing  further 
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thc  cost  of  production.     Experiments  .with  transplanting  of  cotton  wore  first 
tried  in  1923.      In  1930   the  area  devoted  to    transplanted  cotton  .  stima- 

tod  at  2,642  acres   and  this  year  it  has  increased  to  I4,o26   acres  according 
to  "Socialist  Agriculture"   of  September  11,    1931.     The  chief  value  of  this 
method  of  growing  cotton  is   said  to  consist   in   that  it  permits   the  cultiva- 
tion of  the  late-maturing  Egyptian  types  in  many  of  the  cotton  regions   of 
U.S.S.R.  which  arc  situated  too  far  to   the  north  to  make  possible  the  grow- 
ing of  such  cotton  with  its   Ion;;  vegetation  period  in  the  ordinary  manner. 
The  yield  per   acre  of   transplanted  Egyptian  cotton  in  1930   on  a  State  farm 
located  not  far  from  Tashkent    ('Turkestan)    was   609  pounds   of  lint  per  acre 
and  on  another  State  farm  in  the  region  of  Fergana  (Turkestan)   was  618 
pounds  per  acre.      The  yields   obtained  from  the   transplanted  American  types 
on   the   some   State  farms  were  6  95-795  pounds   per  acre    as   against   an  average 
yield  of  200  pounds  per  acre   and  highest  yield  of  412-471  pounds  per  acre 
where   the  cotton  was  planted  directly   in  the  fields.      Similar  or  better 
results  wore  obtained  on   some   collective  farms.      It   should  be  noted  however 
that  very  probably  these  yields  were  all   obtained  en  irrigated  land  and  it 
also   seems  probable  that   these    areas  were  given  special   attention.     The 
fact   that  seed  requirements   ere  loss  in  the  case  of  transplanted  cotton 
is  ol so. considered  highly  advantageous,    especially  since  it  facilitates 
rapid  collection  of  a  pure   seed  supply  which  is   the  aim  of  Soviet  authori- 
ties.    For  maps   of  cotton  regions   in  Russia,    see  Foreign  Crops   and  Markets, 
August  3,    1931. 

It  is  decreed  that   the  growers  of  Egyptian  cotton  are   to  be  encouraged 
by  higher  prices,    increased  grain  rations,    and  privileges   in   the   supply   of 
manuf ac  tur  e  d  go  o  ds • 

thyanda 


Cotton  planted  in  Uganda  up   to   the   end  of  July   as   reported  by   the 
Department  of  Agriculture,   Kampala,   Uganda,    was   about  522,000   acres   compared 
with  plantings   to    the   same   date   last  year  of  285,000  acres,    according  to 
a  report  from  Vice  Consul  Oscar  Thomason.      Last  year   the   total   acreage 
was  probably  between  630,000   end  700,000   acres.      The   report   indicates   that 
plantings   this  year  are  earlier   then  usual    and  that  increase  over  planting 
to   the   same  date  last  year  is  not   indicative   of   a  large  increase  in   the 
total.      The   report  further   states   that   rainfall   and  other  weather  conditions 
have  b^en  favorable   to    the   development   of    tie   crop* 

Mexico 

The  1931-32  crop  in  Mexico  has  been  estimated   oy   the  Ministry  of 
Agriculture   at  178,000  bales   of  478  pounds   n   t  or  an  increase  of   5.3  per 
cent  over  the   169,000  bales   produced  in  1930-31.     Although   the   production 
is  higher  thou  last  year  the   acreage  is   estimated  at  17.3  per  cent  smaller, 
being  325,000   acres  compared  with  393,000   acres   in  1950-31. 
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6  -   Cotton,  by  kinds:    Summary  of  world  stocks   at   the   end  of  July.    .    .    .  S 

7  -  Cotton:  Mill   stocks  in   specified  countries  by  growths,    on  August 

1,    1930   and  1331 10 

8  -   Cotton:    Mill   consumption   in   specified  countries   oy  growths, 

1929-30   and  1930-31 13 

9  -   Cotton  piece  goods:    Exports  from  Great  Britain,   1929-30   and 

1930-31 • 15 

10  -  Hungary  imports  of  cotton  goods  as  a  percentage  of  total  con- 
sumption of  finished  goods 18 


